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RO\DQPLQWHJ\MXWDVLĘUPHVWHU0LQGNpWV]yOiVKDVRQODWRWDNNRUKDV]QiOMXNKDYDODNLNO|
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/pWH]QHNWHKiWDGXUYDEHV]pGGHONDSFVRODWRVV]yOiVRNNiURPNRGLNPLQWDMXWDVLĘUPHVWHU
RO\DQPLQWDMXWDVLĘUPHVWHUڥLOOHWYHNiURPNRGLNPLQWHJ\]XSiVĘUPHVWHURO\DQPLQWHJ\]XSiV
ĘUPHVWHU'HYDMRQKRQQDQNLWĘOHUHGDMXWDVLĘUPHVWHUUHONDSFVRODWRVV]yOiV"
1\RPiEDHUHGWHPDMXWDVLĘUPHVWHUQHN)|OGHVL)HUHQFH]WtUMDUyODÄWDOiQPiUN|]KHO\QHN
LVV]iPtWyPHJMHJ\]pVIĘOHJKDDWiUVDViJEDQªNDWRQDYLVHOW©IpUILDN EHV]pOJHWQHNNDWRQDpOPpQ\H
LNUĘODªMXWDVLĘUPHVWHU©DPLPiUDPiUIRJDORPPiYiOW$]LGĘVHEEIpUILDN V]iPiUD±IĘOHJKD
DPiVRGLNYLOiJKiERU~DODWWWHOMHVtWHWWpNNDWRQDLV]ROJiODWXNDW±D]LJD]LNDWRQDHV]PpQ\pWNpS
YLVHOWHDMXWDVLDOWLV]WNpS]ĘEHQYpJ]HWWWLV]WKHO\HWWHV6DMQRVDªMXWDVLĘUPHVWHU©NpSHVRNV]RU~J\
pOD]HPEHUHNHPOpNH]HWpEHQPLQWIDUDJDWODQWXVNyEDNDIDOyYDGiOODWSHGLJH]tJ\QHPKHO\WiOOy
eSSHQDN|YHWHOPpQ\WiPDV]WiVDNDWRQiVIHOOpSpVpVDIHJ\HOPH]HWWVpJMHOOHPH]WHD]LVNROiEyO
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NRUPiQ\]yªD]RUV]iJHJ\HWOHQPLQWDV]HUĦLQWp]HWpQHN©PLQĘVtWHWWH7|UWpQWHNPHJHPOpNH]pVHN
Dª-XWDVLĘUPHVWHUHN©UĘOD]LVNROiUyOD]RWWIRO\yNpS]pVUĘOW|EEWDQXOPiQ\LVPHJMHOHQW$]RQEDQ
UHKDELOLWiVXNUyOFVDNQpKiQ\NH]GHPpQ\H]pVWLVPHUHN$]DOWLV]WNpS]ĘXGYDUiQiOOWHJ\HPOpNPĦ
DPHO\HQDYLOiJKiERU~EDQHOHVHWWDOWLV]WHNQHYHLW|U|NtWHWWpNPHJ9DODPLNRUYDODNLNOHURPERO
WiNNLW|U|OYHD]HPOpNH]HWEĘOD]RNDWDª-XWDVL+ĘV|N©HWDNLNpOHWNHWiOGR]WiNDEHRV]WRWWMDLNpUW
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)|OGHVL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$W|UWpQHOPLKDGW|UWpQHWL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PiVKRO
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pQNHOWLUDWV]HULQWDKRQYpGHOPLPLQLV]WpULXPDMXWDVLWiERUWD]~MRQQDQPHJDODNXOyDOWLV]WNpS]Ę
LQWp]HWQHNMHO|OWHNL$WHUOHWDYiURVV]pOpQYROWN|]HODYDV~WiOORPiVKR]pVD%DNRQ\GRPEMDLKR]
DKROD]LQWp]HWDIĘFpOMiKR]DNDWRQDLNLNpS]pVKH]MyIHOWpWHOHNHWWXGRWWNLDODNtWDQL$KRQYpGHOHP
KXROGDORQ WDOiOKDWy tUiV tJ\PXWDWMDEHD]HJ\NRUL MXWDVLDOWLV]WNpS]Ę LVNROiW DQ\LOYiQYDOyKH
O\HVtUiVLKLEiNDWMDYtWRWWDPÄ$V]HUYH]HWLIHOpStWpVpEHQPiUDNH]GHWHNWĘODIHJ\YHUQHPLNLNpS]pV
PHJYDOyVtWiViWWDUWRWWiNDV]HPHOĘWW(QQHNPHJIHOHOĘHQNHUOWNLDODNtWiVUDD]LVNRODSDUDQFVQRN
ViJHJ\J\DORJ]iV]OyDOMDPHO\EHKiURPSXVNiVV]i]DGpVHJ\QHKp]IHJ\YHUDORV]WiO\WV]HUYH]WHN
 )RUUiV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EH(]HQNtYOHJ\J\RUVRV]WiO\DPHO\HJ\ªSiQFpOPĦYHV©pVHJ\KXV]iUV]i]DGEyOiOOWYDODPLQW
DNRU LJpQ\HLWNLV]ROJiOyPĦV]DNLpVKtUDGyRV]WDJD LVYROW+DMPiVNpUHQ WHOHSOWD W]pURV]WiO\
DPHO\HJ\WiERULpVHJ\OpJYpGHOPLWHJEĘOiOOW$]LVNROiQDNH]DNpWUpV]OHJHiOODQGyDQV]RURVDQ
HJ\WWPĦN|G|WWHJ\PiVVDO´$NLNpS]ĘN|]SRQWPHOOHWWHJ\NLVHEEYiURVM|WWOpWUHÄ$]LVNRODV]HU
YHVUpV]pWNpSH]WHD]DNLV]ROJiOyUpV]DPLHQQHNDQDJ\V]HUYH]HWQHNDPĦN|GWHWpVpWEL]WRVtWRWWD
6RNGRNXPHQWXPEDQPHJHUĘVtWLND]WKRJ\H]D]LVNRODFVDNQHPWHOMHVHQ|QHOOiWyYROW$ODNWDQ\D
WHUOHWpQYROWPRVRGDIRGUiV]FLSpV]V]DEypVN|Q\YN|WĘPĦKHO\$]LVNRODHOOiWiViWQDJ\EDQ
VHJtWHWWHD]KRJ\UHQGHONH]WHNVHUWpVJD]GDViJJDO WHKHQpV]HWWHOPpKpV]HWWHOYiJyKtGGDOpVNHU
WpV]HWWHO$]LVNRODQ\RPGiMiEDQNpV]OWHNDNLNpS]pVWVHJtWĘV]DEiO\]DWRNpVDNLNpS]ĘWDQiURN
iOWDOtUWWDQN|Q\YHN$NLNpS]pVKH]UHQGHONH]pVUHiOOWDNDMyOIHOV]HUHOWRNWDWyWHUPHNVSRUWSiO\iN
pVWRUQDWHUPHNpVDNDWRQDLNLNpS]pVKH]QDJ\RQMyOHKHWĘVpJHWEL]WRVtWRWWDEDNRQ\LNLNpS]ĘSiO\D
N|]HOVpJH$KDUFiV]DWLJ\DNRUODWRNDWO|YpV]HWHNHWDN|]HOLJ\DNRUOyWHUN|QWXGWiNYpJUHKDMWDQL
$KLWpOHWHWDNDWRQiND]LVNRODVDMiWNiSROQiMiEDQJ\DNRUROKDWWiNGHH]W±IĘOHJWpOHQ±KDV]QiOKDW
WiNDN|]HOL-XWDSXV]WDODNyLLV´$MXWDVLLVNRODKDWiVDDN|]HOLQDJ\YiURVUDLVNLWHUMHGWÄ$]LVNROD
pUH]KHWĘHQPHJKDWiUR]yV]HUHSSHOEtUW9HV]SUpPPLQGHQQDSLpOHWpEHQ-HOHQWĘVV]iPEDQIRJODO
NR]WDWRWWV]DNHPEHUHNHWpVDYiURVEDN|OW|]ĘWLV]WLIĘWLV]WLiOORPiQ\pVFVDOiGWDJMDLNDN|]pSUpWHJ
V]iPiWQ|YHOWH(]DWpQ\PHJKDWiUR]yDEEDQKRJ\DYiURVRO\DQQDJ\NHGYH]PpQ\HNHWDGRWWD]
LVNRODPHJDODStWiViKR]$]LVNRODWHUYHLQHNHONpV]tWpVpEHQpVD]LVNRODIHOpStWpVpEHQQDJ\V]HUHSHW
NDSWDNDYiURVPpUQ|NHLV]DNHPEHUHL$YiURVpVD+RQYpGHOPL0LQLV]WpULXPN|]|WWYROWHJ\PHJ
iOODSRGiVPHO\V]HULQWHOĘQ\EHQNHOOHWWUpV]HVtWHQLDYHV]SUpPLYiOODONR]yNDWKDD]RNHJ\pENpQW
PHJIHOHOWHNDYHUVHQ\WiUJ\DOiVLIHOWpWHOHNQHN´
+RQQDQ M|Q-XWDV-XWDVSXV]WDQHYH"$])1(6]V]HULQWÈUSiGKDUPDGLNILD 
-XWRFVDQHYpEĘO(UUHXWDOWDND]DOWLV]WNpS]ĘLQWp]HWIĘpSOHWpQHOKHO\H]HWWÄYH]pUV]REURN´Ä.LQL]VL
3iO-XWDVYH]pUD]XGYDUIHO|OLUpV]HQÈUSiGYH]pUpV6]HQW/iV]OyD]XWFDLIURQWRQNHUOWHNHOKH
O\H]pVUH$IĘpSOHWPDJDVI|OGV]LQWMpQHONpV]OWD]LVNRODGtV]HVFtPHUIDODUDMWDD]LVNRODMHOPRQGD
WiYDO(UĘVDNDUDWPLQGHQDNDGiO\WOHJ\Ę]±(UĘVDNDUDWFVDNHUĘVKLWEĘOIDNDG(EEĘODPRQGDWEyO
YH]HWKHWĘOHD]LVNRODQHYHOpVLOpQ\HJHPHO\V]HULQWLWWRO\DQWLV]WKHO\HWWHVHNHWNpSH]QHNNLDNLN
DNDUDWEDQpVKLWEHQHUĘV|VV]HN|WĘNDSFVRNNiYiOQDNDOHJpQ\VpJpVDIHOHWWNiOOyWLV]WHNN|]|WW´
)|OGHVL
1\HOYLV]HPSRQWEyOLVIRQWRVKRJ\D]HJ\NRULDOWLV]WNpS]ĘLVNRODFpOMDLN|]|WWV]HUHSOĘND
WRQDLHUpQ\HNWDUWDOPD]]iN±DNDWRQDViJUDHJ\pENpQWMHOOHP]Ę±NiURPNRGiVWLODOPiW$NDWRQD
Ä$QpONO|]pVWpVDIiUDGWViJRWMyOWĦUMH|QPDJiYDOV]HPEHQOHJ\HQSXULWiQ±$KDUFWpUHQDNDSRWW
IHODGDWRNDW|QiOOyDQOHOHPpQ\HVHQKDMWVDYpJUH±/HJIRQWRVDEEDKD]iKR]YDOyKĦVpJHOPpO\tWpVH
¶$KD]ipUWPLQGKDOiOLJ¶MHOV]yIHOWpWHOQpONOLHOIRJDGiVDpVNpSYLVHOHWH±&VDNRO\DQIHODGDWRWDGMRQ
DEHRV]WRWWDNQDNDPHO\HWPDJDLVYpJUHWXGKDMWDQL±$NLWROiVDNiURPNRGiVWLORV´$NLHPHOpV
WĘOHP+DD]LVNRODHOYHLN|]|WWLO\HQKDQJV~O\RVDQV]HUHSHOWDNiURPNRGiVWLODOPDDNNRUPLNpQW
KtUHVOWHNHOPpJLVpSSHQDNiURPNRGiVUyODMXWDVLĘUPHVWHUHN"(UUHLVYiODV]RODPiULGp]HWWtUiV
ÄHJ\HV HONpS]HOpVHN V]HULQW DSUREOpPDDNNRUNH]GĘG|WW DPLNRU D ,, YLOiJKiERU~ LJpQ\HLQHNNL
HOpJtWpVHpUGHNpEHQD WLV]WKHO\HWWHVNpS]pVPHJV]ĦQW$ WLV]WHNQDJ\ UpV]pW D IURQWUDYH]pQ\HOWpN
$]LVNROiWDª.LQ]VL3iO©QpYPHJWDUWiVDPHOOHWWiWNHUHV]WHOWpN.LNpS]ĘpV)HOiOOtWy.HUHWUH(WWĘO
NH]GYHDNLNpS]pVEHQDPHQQ\LVpJLV]HPOpOHWYiOWHOVĘGOHJHVVppVDEHYRQXOWDWRWWWDUWDOpNRViOORPiQ\
VHPPLO\HQV]HPSRQWEyOQHPOHWWPHJV]ĦUYH$QDJ\J\RUVDViJJDOIHONpV]tWHWWDOWLV]WHNFVDND]WWXG
WiNKRJ\KDPDURVDQDIURQWRQOHV]QHN)HOWpWHOH]pVHNV]HULQWH]HNDPRUiOLVN|UOPpQ\HNKR]KDWWDN
NLRO\DQWHWWHNHWUHDNFLyNDWDPHO\HNPLDWWHOKtUHVOWHNDMXWDVLĘUPHVWHUHN´)|OGHVL
-XWDVRQPDQDSViJFVDNDPHJ\HLOHYpOWiUQDNKHO\HWDGypSOHWpVDUDMWDHOKHO\H]HWWHPOpNWiE
ODHPOpNH]WHWD0DJ\DU.LUiO\L.LQL]VL3iO+RQYpG$OWLV]WNpS]ĘpV1HYHOĘ,QWp]HWUH$KRQYpGVpJ
D]RQEDQDQHPHVKRQYpGHOPLKDJ\RPiQ\RNV]HOOHPpEHQV]HUHWQpYLVV]DiOOtWDQLD]HJ\NRUL MXWDVL
ĘUPHVWHUHN MyKtUpW$] LQWHUQHWHQPHJWDOiOKDWySpOGiXOD -XWDVLĘUPHVWHU W~UD D]HJ\pYWL]HGGHO
H]HOĘWWFLYLONH]GHPpQ\H]pVUHOpWUHM|WWDYHV]SUpPLHNiOWDONHGYHOWSURJUDPEDQDV]HQWHQGUHL
DOWLV]WLDNDGpPLDKDOOJDWyLHPOpNH]WHND]HJ\NRULOHJHQGiV0DJ\DU.LUiO\L9HV]SUpP-XWDVL+RQYpG
$OWLV]WNpS]Ę,QWp]HWUHpVKDJ\RPiQ\WHUHPWĘV]iQGpNNDOWDUWRWWDNHPOpNQDSRW6]ĦFV6iQGRUQ\XJ
iOORPiQ\~IĘKDGQDJ\HPOpNH]pVHÄ-XWDVW|EEHWMHOHQWHWWQHNQNHJ\LVNROiQiO$EEDQD]LGĘEHQD]
YROWD]LUiQ\HOYKRJ\DKDGVHUHJUpV]pUHV]DNPDLODJpVHPEHULOHJLVNLYiOyWLV]WKHO\HWWHVHNHWNHOO
QHYHOQLpVNpSH]QL-XWDVUDDQQDNLGHMpQDOHJMREEDNNHUOWHN´0DMGPHJMHJ\H]WHÄEHQYDJ\
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EHQ0DJ\DURUV]iJRQMiUWDQpPHWKDGJ\PLQLV]WHUpVPLHOĘWWYLVV]DXWD]RWWLQWHUM~WDGRWWD]
HJ\LN~MViJQDN(EEHQDN|YHWNH]ĘNHWPRQGWDª.pWGROJRWLULJ\OHND]|Q|NKDGVHUHJpWĘOD]HJ\LN
DKDMPiVNpULW]pUVpJLOĘWpUDPiVLND-XWDVRQOpYĘWLV]WKHO\HWWHVNpS]ĘLVNROD©´$Ä-XWDVL$OWLV]W´
PLQWNXOWXUiOLV|U|NVpJpVD9HV]SUpP-XWDVL$OWLV]WNpS]Ę,QWp]HWpSOHWH7HOHSOpVLpUWpNWiUEDW|U
WpQĘIHOWHUMHV]WpV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